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SHUFHLYHG ULVN GR QRW PHDVXUH WKH VDPH SKHQRPHQRQ DQG GR QRW EHKDYH VLPLODUO\ ZLWK
UHVSHFWWRRWKHUYDULDEOHV)?7KLVDUJXPHQWHPSKDVLVHVWKHQHHGWRFRQGXFWIXUWKHUUHVHDUFK
RQULVNLQRUGHUWRXQGHUVWDQGZKHWKHUDQGKRZLWLVUHODWHGWRVSHFLILFHPRWLRQDOVWDWHV
0RUHUHVHDUFKLVDOVRQHHGHGWRLGHQWLI\WKHPRVWHIIHFWLYHPHWKRGVWRFROOHFWGDWDRQ
ULVN,QWKLVUHVSHFWWKHTXHVWLRQDULVHVDVWRZKHWKHUWKHPHWKRGVHPSOR\HGWRLQYHVWLJDWH
ULVNLQOHLVXUHDQGWRXULVPVHWWLQJVSURYLGHDQLQGHSWKXQGHUVWDQGLQJRIWKHFRPSOH[DUUD\RI
HPRWLRQDO VWDWHV UHODWHG WR DQ LQGLYLGXDO)?V H[SHULHQFH RI ULVN ,Q DGGLWLRQ WKH HWKLFDO
LPSOLFDWLRQV RI FRQGXFWLQJ UHVHDUFK RQ ULVN VKRXOG QRW EH LJQRUHG E\ WRXULVP DQG OHLVXUH
VFKRODUV$VSUHYLRXVVWXGLHV-DPLHVRQ0HOURVHUHYHDOFRQGXFWLQJUHVHDUFK
RQULVNPD\H[SRVHERWKWKHUHVHDUFKHUDQGWKHUHVSRQGHQWVWRSK\VLFDODQGSV\FKRORJLFDO
GDQJHUV
:KLOVWDZLGHDUUD\RIVWXGLHVKDYHEHHQSXEOLVKHGWKDWIRFXVDWWHQWLRQRQULVNWKHUH
H[LVWV D SDXFLW\ RI HPSLULFDO GDWD FRQFHUQLQJ SHUFHSWLRQV RI ULVN LQ VSHFLILF OHLVXUH DQG
WRXULVPFRQWH[WVVXFKDV$IULFD$VLDDQG/DWLQ$PHULFD7KHOLPLWHGTXDQWLW\DQGYDULHW\RI
VWXGLHVRIULVNZLWKLQOHLVXUHDQGWRXULVPFRQWH[WVLQ$IULFD$VLDDQG/DWLQ$PHULFDVWDQGVDW
RGGV ZLWK WKH FHQWUDO SRVLWLRQ WKDW ULVN RIWHQ RFFXSLHV ERWK GLUHFWO\ DQG LQGLUHFWO\ ZLWKLQ
OHLVXUHDQGWRXULVPH[SHULHQFHV&RQVHTXHQWO\WKLVVSHFLDOLVVXHRI)?5HFUHDWLRQDQG6RFLHW\
LQ $IULFD $VLD 	 /DWLQ $PHULFD)? DLPV WR SURYLGH DIRUXP IRU H[SDQGLQJ FXUUHQW
XQGHUVWDQGLQJV RI WKH OLQNDJHV EHWZHHQ OHLVXUH WRXULVP DQG ULVN DQG WKH LPSOLFDWLRQV RI
WKHVHOLQNVIRUZLGHUVRFLHW\
,QWKHILUVWDUWLFOH5REHUW)OHWFKHUSURYLGHVDQDQDO\VLVRIDUHFHQWPHGLDFDPSDLJQ
ODXQFKHGE\&RORPELDQWRXULVPDXWKRULWLHVFHQWUHGRQWKHVORJDQ)?&RORPELDWKHRQO\ULVNLV
ZDQWLQJWRVWD\)?+LVSDSHUH[SORUHVKRZWKLVFDPSDLJQFRQWULEXWHVWRWKHFRQVWUXFWLRQRID
)?SXEOLF VHFUHW)? QDPHO\ VRPHWKLQJ JHQHUDOO\ NQRZQ EXW QRW H[SOLFLWO\ DUWLFXODWHG 7DXVVLJ
,QWURGXFWLRQWRVSHFLDOLVVXHRQ)?/HLVXUH7RXULVPDQG5LVN)?

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7KHDXWKRUH[DPLQHVKRZWKLV )?SXEOLFVHFUHW)?ZKLFKHYRNHVVHHPLQJO\FRQWUDGLFWRU\
SHUFHSWLRQV RI VDIHW\ DQG ULVN SOD\V DQ LPSRUWDQW UROH LQ DWWUDFWLQJ IRUHLJQ WRXULVWV WR WKH
FRXQWU\
0DUWLQD6KDN\DLVWKHDXWKRURIWKHVHFRQGDUWLFOHHQWLWOHG)?/RFDO3HUFHSWLRQVRI5LVN
DQG7RXULVP$&DVH6WXG\IURP5XUDO1HSDO)?+HUZRUNH[SORUHVWKHLPSDFWVRIWRXULVPRQ
SRRUUXUDOKRVWFRPPXQLWLHVLQ1HSDOWKURXJKWKHWKHRUHWLFDOOHQVRIWKHYXOQHUDELOLW\FRQFHSW
DQGZLWKDSDUWLFXODUIRFXVRQULVN7KLVLVIROORZHGE\(PLO\)DOFRQHUZKRLQYHVWLJDWHVULVN
H[FLWHPHQWDQGHPRWLRQDOFRQIOLFW LQZRPHQ)?VWUDYHOQDUUDWLYHV%\ORRNLQJDWWKHHPRWLRQDO
VHQVXDODQGHPERGLHGMRXUQH\VRIIHPDOHEDFNSDFNHUVLQ$VLD$IULFDDQG/DWLQ$PHULFDWKH
DXWKRUSURYLGHVDQDQDO\VLVRIWKHLUULVN\DQGIULJKWHQLQJQDUUDWLYHV
7KHODVWDUWLFOHRIWKLVLVVXHLVE\*LVHOH06FKZDUW]'DQLOR536DQWLDJR*LVHOOH
+ 7DYDUHV &ULVWLDQH 1 .DZDJXWL 3DXOD 0 $EUXFH] DQG 6DQGUR &DUQLFHOOL )LOKR 7KH
DXWKRUVH[SORUHSHUFHSWLRQVRIULVNYLROHQFHFRPSHWLWLYHQHVVDQGHPRWLRQVDPRQJDJURXS
RI%UD]LOLDQYLGHRJDPHSOD\HUV7KHLUZRUNFDVWVOLJKWRQWKHUHODWLRQVKLSVEHWZHHQULVNDQG
WKH YLUWXDO HQYLURQPHQW ZKLFK KDYH EHHQ UHODWLYHO\ QHJOHFWHG E\ WRXULVP DQG OHLVXUH
VFKRODUV
 $QRWDEOHDVSHFWRIWKHSDSHUVSUHVHQWHGLQWKLVVSHFLDOLVVXHLVWKDWULVNLVGLVFXVVHG
IURP ERWK WKH SHUVSHFWLYH RI LQGXVWU\ DQG FRQVXPHUV 7KH ILUVW WZR DUWLFOHV E\ 5REHUW
)OHWFKHUDQG0DUWLQD6KDN\DDQDO\VHWKHPHDQLQJVRIULVNIURPDQLQGXVWU\SHUVSHFWLYH ,W
FDQEHDUJXHGWKDWULVNLVLPSOLFLWO\DQGH[SOLFLWO\UHIHUUHGWRDVDQHJDWLYHFRPSRQHQWIRUWKH
GHYHORSPHQW RI D WRXULVWGHVWLQDWLRQ 5REHUW )OHWFKHU)?V ZRUN IRU H[DPSOH HPSKDVLVHV WKH
LPSRUWDQFHRIULVNPDQDJHPHQWLQFDUHIXOO\PDQLSXODWLQJKRZULVNLVUHSUHVHQWHGLQWKLVFDVH
LQRUGHUWRDWWUDFWPRUHWRXULVWVWR&RORPELD7KHLGHDWKDWULVNKDVDQHJDWLYHFRPSRQHQWLV
DOVR HPSKDVLVHG E\ 0DUWLQD6KDN\D ZKRVH VWXG\ GLVFXVVHV WKH UHODWLRQVKLS EHWZHHQ WKH
SRVLWLYHEHQHILWVRIWRXULVPDQGLWVQHJDWLYHULVNUHODWHGFRVWV,QFRQWUDVW)DOFRQHU)?VDQG
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6FKZDUW]HWDO)?VZRUNKLJKOLJKWV WKDWFRQVXPHUV)?H[SHULHQFHVRI ULVNPD\DVVXPHGLIIHUHQW
PHDQLQJVQRWQHFHVVDULO\QHJDWLYH ,Q WKLVUHVSHFW(PLO\)DOFRQHUFODLPV WKDWULVNSOD\VD
SRVLWLYH UROH LQ WKHFRQVWUXFWLRQRIEDFNSDFNHUV)? WUDYHOOLQJQDUUDWLYHVH[SHULHQFHV7KH LGHD
WKDWULVNFDQEHSRVLWLYHIURPWKHFRQVXPHUV)?SHUVSHFWLYHLVIXUWKHUHPSKDVLVHGE\6FKZDUW]
HW DO ZKR UHODWH ULVN WR SOHDVXUH LQ WKHLU H[SORUDWLRQ RI %UD]LOLDQ YLGHR JDPH SOD\HUV)?
H[SHULHQFHV 'HVSLWH WKHVH GLIIHUHQW SHUVSHFWLYHV WKH IRXU DUWLFOHV VKDUH D FRPPRQ
WKHRUHWLFDO VWDQFHRQDSSURDFKLQJ ULVN WKDW LV WKH UHMHFWLRQRI WKHFRQFHSWRIREMHFWLYHULVN
DQGWKHHPSKDVLVRQWKHSHUFHSWXDODQGVXEMHFWLYHQDWXUHRIULVN
 2YHUDOOWKLVVSHFLDOLVVXHSURYLGHVDVLJQLILFDQWFRQWULEXWLRQWRRXUNQRZOHGJHRIULVN
LQOHLVXUHDQGWRXULVP2QHRIWKHPRVWLPSRUWDQWFRQWULEXWLRQVFDQEHUHODWHGWRWKHVSHFLILF
FRQWH[WV LQ ZKLFK ULVN LV LQYHVWLJDWHG 0XFK OLWHUDWXUH KDV H[SORUHG SHUFHSWLRQV RI ULVN LQ
OHLVXUHDQGWRXULVPHQYLURQPHQWV(ZHUW/\QJ&HOVLHWDO\HWUHVHDUFK
KDVPDLQO\EHHQIRFXVHGRQ:HVWHUQFRXQWULHV7KHVHDUWLFOHVH[SORUHSHUFHSWLRQVRIULVNLQ
FRQWH[WV WKDW KDYH EHHQ UHODWLYHO\ QHJOHFWHG E\ WRXULVP DQG OHLVXUH VFKRODUV VXFK DV
&RORPELD 1HSDO ,QGLD DQG %UD]LO 7KLV LV D VLJQLILFDQW FRQWULEXWLRQ WR NQRZOHGJH
FRQVLGHULQJ WKDW SHUFHSWLRQV RI ULVN YDU\ RYHU WLPH DQG VSDFH )XUWKHUPRUH WKH ZRUN RQ
ZKLFK WKH SDSHUV DUH EDVHG DGYDQFHV RXU XQGHUVWDQGLQJ RI ULVN IURP D PHWKRGRORJLFDO
SHUVSHFWLYH:KLOHTXDQWLWDWLYHPHWKRGVKDYHWUDGLWLRQDOO\EHHQHPSOR\HGLQWKHLQYHVWLJDWLRQ
RI ULVN WKHVH SDSHUV XVH ERWK TXDQWLWDWLYH DQG TXDOLWDWLYH WHFKQLTXHV %\ HPSOR\LQJ
TXDOLWDWLYHPHWKRGVWKHDUWLFOHVDOVRXQYHLOWKHYDULHW\RIHPRWLRQVSHUFHSWLRQVDQGSDWWHUQV
RI EHKDYLRXU UHODWHG WR ULVN ZKLFK DUH RI IXQGDPHQWDO LPSRUWDQFH WR REWDLQ DQ LQGHSWK
XQGHUVWDQGLQJRISHRSOH)?VH[SHULHQFHVRIULVNLQOHLVXUHDQGWRXULVPFRQWH[WV
5HIHUHQFHV
%LDQFKL57RXULVPDQGWKHJOREDOL]DWLRQRIIHDU$QDO\VLQJWKHSROLWLFVRIULVNDQG
,QWURGXFWLRQWRVSHFLDOLVVXHRQ)?/HLVXUH7RXULVPDQG5LVN)?

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 WKHRU\)?1HZGLUHFWLRQVDQGSHUVSHFWLYHVSS&DPEULGJH8QLYHUVLW\3UHVV
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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 -RXUQDORI6RFLRORJ\
0HOURVH 0  /DERXU SDLQV 6RPH FRQVLGHUDWLRQV RQ WKH GLIILFXOWLHV RI UHVHDUFKLQJ
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5RXQWUHH 3 : DQG /DQG . & 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 3HUFHLYHG ULVN YHUVXV IHDU RI FULPH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